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The wure of liquidation again upon
the stock market today and contrarr
to the general opinion formed at the close
of the ma ket la t Thursday flfter the
shArp fall In experienced c u od
a further valtiej Of courne the
oollapno of tbe speculatIon in wheat In Chi-

cago which fret Lpoume recognized a
such on Saturday when our Stock Exchange
was closed Introduced o now factor Into
stock market calculations Very many
good judgoa were of the opinion today
that I our market had been opened on

the confenslon then of the defeat
nude by the speculators who have

endeavored to corner for tho
delivery of wheat In Chicago accompanied-
as It would have been by the disturbance in
Europe caused by the rumored resIgnatIon of
tho French Minister of Foreign Affaire
M would have f iio d of

than the level
today All thU however Is in the
cf mere fruitless qonjecturo Tut

ever pof lble adverse Influence In the worlds
financial market arising from a polltlcttl
strain In France has ben obviated ap-
parently by M Delcaeaes reconsideration
of determination to retire from office
OB eli the European bfeurgea were
today wa no hint M to
likely by them of these political
occuirenooe Foreign houses were not
however sellers of stocks hire today In
any notable way and the depression in
our market waa clearly caused by forces
arising within our own country Before
the opening of business it was generally
admitted that a lower range of prices would
prevail and that further liquidation of the
speculative holdings of wheat In Chicago-
was inevitable but many good observers
thought nevertheless that no pronounced
market weakness was likely At the out
set therefore quotations were not greatly
below those finally made last Thursday-
and the market for a little time held with
fair steadiness But a downpour of stocks
soon came from almost every quarter and
it was apparent that last weeks selling
movement was again on in full force May
wheat in Chicago tell four cents a bushel
as soon as the market opened and was
so pressed for sole dwlng that it
dosed at a net decline of seven cents
In the outside market hero Northern
Securities stock told almost from the
first ten points lower than It did on Thurs-
day while the opening quotation of North
sm Pacific stock which was dealt In on
the Stock Exchange for the first time in
four years was at a declneof twelve
Irons the lost price bid for It
curbstone brokers These developments
naturally increased the fury to sell stocks
and breaks of from two to five points
occurred in all the active issues After
the first hour of business the urgency of
liquidation eeemed to abate and the market
rallied although by slow until
in the afternoon prices in the
majority of instance were again whore
they closed on Thursday Then came
the news of the large bank defalcation
In Milwaukee and under the effect of this
the market again sold off heavily prices
In the case of certain prominent stocks

lower than they did earlier In the
The market closed weak and un-

settled
There is little doubt that the smash of

Mr Oatess wheat corner in Chicago was
chief cause of the fall in security

today and although there was a
of confusion of tlment about this matter
and the theory was advanced In a few plates
that the supposed losers by the operation
bad teen really gainers by It the common
serse Idea generally prevailed that some one
lost money and lost a good deal of it by
what had and that this fart had

vigorous blow at the speculation
in stocks The event has un-

mistakably added to that lack of general
confidence in speculative enterprises which
has for many months governed the minds
of the people in the country as a whole
and taken In connection with the

so widely felt over the nonappear-
ance of expected and long prophesied de-

velopments of a favorable nature in the rail
way world has no doubt considerably under-
mined the foundations upon wh oh a good
share of the recent movement for the r ss in
values has rested There must be a candid
admission too of the hurtful Influence In a
financial way of such an event as the Mil-

waukee bank defalcation today announced
The character of this breach of trust seems
far more Important than the actual money
less Involved although this is large
The unfaithful president of con-

cerned seems to have been one of the
trusted and prominent men In his
wIle seopntly pnsldcnt of the American
Bankers Association The financial and
moral results of his downfall duo to his
participation in the luck lew wheat corner
og movement In Chicago cannot be eon
fred to own city or State and must
serve to darken the shadow already black
of the miserable Equitable Life scandal It
would be Idle to attempt to particularize tho

fluctuations of various stocks in the
today These as a rule moved

pretty nearly alike and seemed to bo sub-
ject to the fame During the early
part of the day to
cUre made by certain stocks notably the
Atlantic Coast Line Louisville and Nah
yule Erie Atchison and United States
Steel preferred shares was wry noticeable-
In the ensuing rally the two stocks first
named were the leaders and both of them

at largo net advances the fact lend
to the stories that have been-

so persistently circulated that a larger
distribution of profits upon both of them
was near at hand Call money today did
not ri above 4 per cent Most of the days

were rondo below these figures and
opinion is that tie rise in to

7 per cent last Thursday was in
significant At the same time leading
bankers Mid today that while they looked
for no advance in money rates In the days
and weeks Immediately to come c m
as If the demand for money throughout tho
country was becoming nomewhat more
active The liquidation In the stock market
must result of course In reducing bank
loans
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connl erabl weakness today but taken
altogether It acted father better then might
have been expected In view of the severe
slump In prices on the Stock Exchange
There wa a fair amount of activity and
downward move merit governed the course
of quotations during the most of these
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COMMERCIAL

Cotton Decline necelptaLarfe Weather
Generally Favorable Heara Hammer

Another Khar Fall In Hneat
Liquidation and Uarnmertni Coflee
Firmer

Momv April S C TTOXHpot cotton
declined points Middling TTSc against
I371C rr OrlMM and Uulf c
against lie Sales 73 bales for splnnlrut
New Orleitns and Savannah declIned hc

Orleans 7 3100 Mobile awl AUirula
nc Bal w iew rie n-

XW Mobile 1001 Savannah s i u u a
The reoolnts today U follows

24401 28en 8C9-

8tfS
81 Louis 7741 1103 HI
houston 87CO 8098 949

Estimated receipts

button 800 8500-
OlHeaton 9000 IMO
Ntworkans 7800 8500

Total 7I800J1500
The total movement at the

Interior towns was u follows

Loitfttl 1904
8048 I4JM-

I7JM

80800 784
thirteen principal

tihlpmenu 74101 18177 7608

bales M real
tne Contlnrnt lid Xi to Ursfru and lmn

Futures to New Orleans were as follows
OpenS Ctoi Prew-

ln tu nt Ini NUM
J S

Stobir JS 771 719 721

futures here declined 9 to 11 recovered
part w 7 lower with the tone

estimated sales of WJOOO bales Prices as

T 7480747 7 e7u
Cotton waa no oxeeptlon to the beartahnoas of

of downtown markets u certainly
sympathized more or IMS with the violent de

Stock and the ChIcago

eraUy favorable If except wry heavy rain in
Then too spot marketa were lower the

reSISts were and the eatlmatea for to
were on a liberal scale Liverpool was

therefore DO itlmulos could be

advices from that market were Inclined to be bear
IK mn u turnIng out liner

Ute will be much amaner
than was at one time estimated and that spinner
hey all cotton they need for some time to

may continue to a

a period of bad weather or overdolnc
That there la now a tendency

while on the other hand the steady

weak Ion InlereaC Rains were for
lull and Atlantic States and some

of tomorrow Tuesdsy may give

ld The market U-

nenl b ar crowd returned from v-

to see every ortlon on the list side of

u however

now on aa aflecttnt the new crop situation aed
Our late tbla evrnlnf from

lecttoni tn Southw l report heavy

nVw ifaaon Is anywhere from three to four

Mltthell and Bhearoon were

a and scattered built
up

filth In cotum If not already them to part
with some of their At any rate
WM no attempt to support the cot

was allowed

The w r ITJcanacalnit 203

slid 141 last rCMcaro 121 cariatalnit
aV tail week and 11 las Futures closed
to May Brt lnwr lateru follows

Open lAo Clot Prrrttt nt lf NltM-

Vfr 9A48U 98 83 WH

September
were Quirt on the Sales nom bush

Katural to M The u i e Corn
vnono No

mIxed to elevator Future eloied
iaj Sales bush Prices aa follows

The followtts shawl the train movement

York ITVuf Corn Oati

ReMDtl 1 IA 1M ITJ IOO JOX 7800-
0lm u 9000 4 00a 844000 OOO 12000

ShuSmenU 184000 1WOOO XOOO MAX
There wai a further violent fall In wheat today

irt Some Chicago

are below at Mlnnfapolla The opinion
at many In thrtrade here however la prices
mutt seek a allll loner lewlunUaa some

At present erop reports are

ai a however the situatIon la very favorable
U Inalttrd that the rrwnt rold wave did not

raise any e In that State ik the had
not loir Id Cudahy brokers particularly
aetlv on the at the Welt
bought at tlrma during the The weather
map moralrt ahow d liar In the
eitrfme North tt to 12 derrrei In
hip Sorlhwilt U WM clear if
j w 4 It was cloudy
with central rains In K 4

to 44 In the floulhwf there were rrrral
and h umpraturr 48 to eo

t m rat re 4J to n rifrrrn The-
pnelpiatlon ahown on ollfwai

9J loch North Plattr NK
04 llrhi iiI e Ran 20 Inrhti VtVblta Kan
44 CItv Irch Tort Woiih
rn Amarillo Tei I Inch Sn Antonio
T maSkta rert atlll cited In observance

iu d
i Thaworlds ahlontits wer report d

at bUlb last week sod
laat year rtcelnta were

478XCO bush vnffo last year Corn and
oats gave way owing to the break In wheat and

ITn visIble Af In-

i created 71IMO bush SItS 844OO
corn shipments bush agaInst

JJI70000 laai week last year
ru c null and nay Sala bbla Re

In bWi 84 U 0 atralfbis 84Jfe8S-
Sprtne In Cleare 8 patent lijoa

for No 7 Silos ltoO bas Mariralbi Kumrrt
advanced I to II tta Hun anl
were do L RIO anJ Santos were unrh nc a-

mo ani Santos recelpu 11000 bra Itlcrabere-
aa follows

Hie Ctciinn Fret
May 8 8JJ4880 8I8IMM
JulY 8t sJs ttin Jo esi Mtio
September 86S M tfAi n s 8 sn

899 88 890tO9S 8m IM
The In co flee was dull and rather feature

Prices advanced however in llrht-
oBrrtno stud local There was ron
idirible switchIng from to December Tne
Europeai m liet were still

VvttlM The waa dull with unimpor-
tant canrea la The London were

closed Quotations here aa follows Lake
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WILL CARRY GRAIN TO EUROPE

Reported That Gates Crowd list nonsrit
Ten ntialeback Steamer
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italists believed to bej the Gates wheat
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